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Pennsylvania R. R.
Equipment Trust 6

Geld Certificates
Due January 13. 101' 1

Imm4 0Mcfr Philaitlphia Plcn

We own and offer these
equipment trust certifi-- .
cates, subject te prier sale
or change in price, at

100li and interest
Te yield 5.55rc

TkeNatienal City Company
Pklladelphla 1417 Chestnut SI.
Attaatfc Cltr Chalfonte Bleek

IMS Boardwalk

Union Electric Light

and Power Company
St. Leuis, Missouri

Ref. & Ext. Mortgage
5 Bends, due 1933

Cever part of property by first
mortgage and balance by gen-er- al

mortgage.

We have been identified for
nearly a quarter a century
with the bend financing of
this Company and its prede-
cessors.

91 and interest
Yielding about 6

Circular upon request

Harris. Ferbes & Ce
Pine St., Cor. William

NEW YORK

PHILADELPHIA OFFICE
Widener Bid.,

Telephone Spruce 7040

j French Railroad
f Bends for Investment

?

of

We offer at the market
the 6 bends of the Midi
Railroad and the 6

bends of the Paris-Orlea-

Railroad two
of the most important
transportation systems in
Europe.
Under agreements con-
firmed by law, principal
and interest of both issues
are secured te the com-
panies by the guarantee
of the French Govern-
ment. Investors owning
these bends receive the
full benefit of every im-

provement in French Ex-
change.

Price and Circular
en Request

Hemphill, Noyes CU, Ca
JfaanAwn Ntw Yerk Stock KwrJ,r,im

Rnmklin Bk. Bldg., Philadelphia
Kaw Yerk Boiten Scrantoe

Albany Syractuc BaltimorelV

'BSSxjQcxxxxxM? Sound Investments
YitU

Stale of Louisiana
. Pert ConminienV

h 5 Bends 1971

Pennsylvania R. R.
M Eqaipment Trust
-- s.

6 Bends 1932

City of Sae Paule (Brazil)
External Sinking Fund

6 Bends 1943 7.40'
Dellar Henda utile

New Yerk

Circular Vpen Kegutit

SCHIBENER,
BOENNING

&CO
BONDS

Walnut St., Phila.
Members Phila Ste.K Exchange
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Service Cerp.
of N. J.

Perpetual

Atlantic & Yadkin R. R.
1st 4s, 1949

Chic, Ind. & Sou.
1st 4s, 1956
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Narrow Movement in General
List, but Specialties

Are Bid Up

New Yerli, Mnreh 15. Trading con-

tinued bread and active in todayVfeteck
market, nnd while price movement win
confined within n narrow groove, there
was net the slls'lites-- t perceptible

In the strength of the gen-er-

list. The almost unlimited alerp-tlv- u

rnpaclty of the market again was)
one of the eiitxliinriln.'r fentures ns there
was cidently n connlderable prelil-takin- g

In praetlcally all the divisions,
but tlie.e efferliijx wer nil taken read-
ily without innklns the slightest Im-

pression, nltheush nt lntervnli the gen-

eral lht were what the street is pleased
te mil a tired nppearanee.

The further expansion In the uilume
of transactions susse'tnl n wlclcidng of
the speculative Interct, with it ma-
terial inflii of outside participation. The
general list, particularly the specialties,
continued, however, under the com-
plete domination of the peels nnd ether
speculative combinations which lias
been the eutstandlnj feature of the
dnllj opeintlens for some time pas'.
Tills was again reflected In the constant
shifting te bullish influences nmengthe
different sreups, with a leaning still
strongly toward the industrial quarter.

The Increasing firmness of foreign
exchanges gave the constructive fetces
a strong leverage, which was further
strengthened by the continued ease of
money (ondltiens. Despite the Income
tax pigments today mid ether (!e em
inent fiiiiiiiei.il operations, tlie cull re-

newal rate was left undisturbed nt 4
per .cent and, according te the fleer
reports, all accommodations wcte read-
ily supplied nt that rate.

The rallrend division, the stabilizing
feature of jesferd.iy's lutu lebeuml,
weie agulu among the streng"st Issues
although met changes were limited te
fractions. Tills was se'meuhnt ilMnp- -

pointing, as It was freely Intimated
that n tensuuctlw labor beard decision
favorable te the carriers was net far oft.
Seme of the lower-price- d rails, how-
ever, continued In favor und established
new high marks for the current move-
ment.

Active speculation ran meie te the
specialties. The mere conspicuous
movements occurred In United .States
Cast Iren Pipe and Kelsey 'Wheel, both
profiting by the favorable annual re-
ports which were published this morn- -

, nig. xne sugar stocks as a grout) mai-
ntained a strong tone. .several selling at

new hlieh prices for recent times. C'ubi
Cane Sugar was tlte most prominent.
mailing a lurtiier advance of 1.points nnd a gain of 1 point was made
in American Htet hugnr. I nltcd Staffs
Toed Products which seemed te be in
Midi a hopeless position n whert tim.'
age, continued the advance whiclil
started jestcruay and made a further
gnln of 1 points. I'tilittes extended
recent gains, especially Consolidated
Gas, People's Gas and Public Hervice
of New Jersey. Mercantile Marine
preferred rose l'i points and gains
ranging from fractions te 1 point were
made by Harvester, Gulf Stntcs Steel,
Bethlehem Steel, Cern Products, Ameri-
can Can nnd Sumatra Tobacco. Heavi-
ness wiih shown by Mexican Petroleum
nnd Famous Players, these losing 1 and
2 points respectively.

Commodity Markets

GRAIN MARKET
Chicago. Marrh l.". Itepen-- i of n

demoralized spot market in Liverpool,
where prices were down fid te lid per
100 pounds, caused heavy selling in
tlie wheat market at the opening and
sent prices down lc te 2'.c from the
previous close. Tliere was n partial
rally during the early trading en cover-
ing, but the undertone wus weak, as the
outlook for c.tpeit business was con-
sidered peer.

Cern declined C te ne with wheat
and ruled heavy under liquidation,

the fact that unintrj eiTirs wire
said te be small

Oats decliiud ",0 te 'e ii sjnijiatin
with the ether market-- . .

Wheat j I' y
Ma 1 .11'.J"' l v.(Tlenilr . . .1 071,

Cern
May . r.9

'

July un
Oati

Jf'J' 3U'
July U'''.heptemtxr 4iji. '

ItieJuly ; 'DO1.
Lard

July . 10!iT

SSBST

4.7 eVc COTTON MARKET
New Verlt, March lfi. With twenty- -

I seven neticos issued, the near positions
, in the cotton mnrl.et acd rather heavy '

at the opening, and most of the specula- -
5.75 rl the hujliig was In late deliveries. , -

crpoel was a conspicuous purchaser (,f
the new crop months and there a!u

'was scattered bujlng b Japanese aiul
ew urieaus uiiervsts. Lecal traders

and the Seuth sold. After the opening,
which was 'J points loner te 4 points
higher, the market e.istd about 10 points
from initial Me's,

Receipts at the ports for tin; dav are
pstimntid nt H,00U bales, again?,
lLViftf) bales a week age, .'1,,"(jS bales
a jcur uge and U.l.'L' lnls two jcars
age.

'est Ins Citcn 1 V M
March Is II is -,
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January 10 1J 1') Jl

INVESTMENT
1615

Mltl

I NEW COFFEE MARKET
New Yerk. Mnirh 1.1- - The mlTee

Kenlent. Kae 3J88 futures market opened ,i te 11 points
higher this morning. Lecal traders
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mar- -

with a
decline of 70 rels in the dollar rate.

Values continued te work te higher
levels nt mid -- day. May selling up te
S !)() and 1J cumber touching Il.tKi, ei
10 te J!l points net higher. The spot
maiket today wus iery iirm at Uc fur
Iilo 7c.
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Heavy Shipments of Vegetables
f hlcute, March U IIny ulilpmenti

hava bn a feature of the fruit and e. '

ulile markaia, th. total car let for '

ihe wk endlnx March 11 iMlnif HS'.'U cars,
a aaln of nearly lc.00 evar the precdln
week, uccerdlnn te tha wkly jiUw of thUnited ijtati llurau of Markets, made pub-
lic today. I'otilte and celery marketa wereBnr.illy lower, cabtiage weaker, while
unienn, appina anu aweet poiuieea warn
. .u. .... I..... .lAlln.l l.....-- ' .l ".--"-"
iu 1110 iij.iii. .ivunr-- i uiiiiunt 'u me levM at
i.elnt of ihe aeasen under ths heavy mr Jet
mevcmnt. '

a

RerVe Bar'kS' D,C0Unt R

fral ""' l"r! ' "f " 'J"'
'N'H. I Ii i ml Il,;r'i

'? l""!!, !" attent
Iliialen 4 ',, 4',
New Vetli . I j I'j 4'J . ij
l'hlludel.lna i' iv. ! 4'.;
i'leeltutil
Illclimend ,

Chicago ...
St. liulMlnnaapelfa ,.

City
tallaa v.!..,.
3M ITrsncUcei

4 I'J Vj
.1 r, r,
3 r. r. r.
n -. n r,
r. r. nanasB I B
n b r,

mmm$m mmmmtowW&BKjlWSL ''JnA ,SftOT VIajCAj.1W'; ..i;
EKING i mmmmmm IA3PV1y

NEW YORK STOCK EXCHANGE TRANSACTIONS
t:nn Net

STOCK Utah Lew r. m. Chr.
100 . Adams Express , . 63 63 63 -
200 4 Air Induction SI 51 51 --

16W-100 AJax Rubber ...... 16K It-?-
.

1500 . Alaika Cleld Mlnel. . H
200 .. Alaska Juneau CI M V,i 1!i IV

'H100 '. . Advance Rumelv... 16!i 16)6 16-8- 74

4600 4 Allied Chtm & Dye. 59 V 37 U J. Hi
100 4 .... 47 17 47
200 . Am Agrlc Chem..., 40 K 40 40M 1 'li
100 .. Am Agrlc Ch'etn pf. 65 03 65 - 3'

1800 Am Beet Sugar. . 4314 42 n 43" 114
4100 .. Am IJescli Mnenete. 43 Vt 41 U 43H4- - 24

100 4 Am n Shee Fdy new 5894 58; 5894 v
100 7 Am B Sh I pf new 103 103 103 -

6700 . . Am Can 46W 45 n 46 t-- 9

100 7 Am Can pf 102!$ 102J4 102 y, - U4
300 12 Am Car A Fdy.... 153 153 153 -
500 .. Am Cotten Oil 26 i 26 2S94
100 .. Am Drug; 8yn 5Ji 5Ji BJi -

100 .. Am Hide & Leather 15H 15i 15Hf
100 . . Am Hide & Leath pf C9 69 69

2100 8 Am Express 134? 134U 134i;- -

1600 7 Am Ice 105 103 104(4 --:

100 C Am Ice pf 80U 80 U 8014-- r V

3300 1. Am Internat Cerp... 44i 43 U 44? -
100 1 Am-L- a France Ilnsr. 1 1 11 11 r

32'-:- -
1000 . Am Linseed 3214 31 9i

54 !- i-100 .. Am Linseed uf 54', 54!'a
108(- 4-300 C Am Locomotive .... 1 08 'j 108!$
07 r 19100 Am Iladlater 87 87

7!- '-2000 Am Safety Razor. 7S 7'i 15 -1800 . Am Ship & Cem. .. 15H 14
51 !3200 30 ViAm Smelt 91 Vi 9414 !

200 7 Am Smelt of 94'i 94 i
33-i- -

400 3 Am Steel 1'eundrlci 33 It 331a
830 .. Am Sugar Ref 73 Yi 729i. 73h'I

93100 7 Am Sugar Ref pf . . 90., 98
32 r4000 .. Am Sumatra 32)i 32 123- 4-4700 9 Am Tel & Tel 124H 123K

13794 fCOO 12 Am Tobacco 1374 137Vi
1349a-- ?'

100 13 Am Tobacco IJ....134W 1349
11 f300 .. Am "Waterworks. . . 11 10H 30' 19a

300 .. AmWatrwks 6 pf 30 li 30
79 !i- - 2H

100 7 Am Watrwks 7C1 pi 79'.i 79!"!
89V4-1- -

400 7 Am Woolen 89U 89
105!00 7 Am Woolen pf 105Vi 105'i

15 -1200 .. Am Zinc Ld & Kmlt 153a 14Ta
29100 . . Am Zinc Ld & S pf 39 39 50', :--

10100 .. Anaconda Copper.. 50U 49
47200 .. Ann Arber pf 47 47
a?i100 .. Assets Realization.. 2 29a

98 --
BGi-5000 6 Atch Tep & San Ve 38 9714

500 5 Atch Tep & S V Pf 05 'i 85 H
l!a100 . . Atlan Blr & Atlantis 1 ! U

90100 7 Atlantic Coast Llna 00 90
100 .. Atlantic Fruit 3Ji 3Ti 3Ti"

31 V41300 . . All Gulf & W I S S 31 U 30! j r100 . At O & VT I S S pt 21 i 219
24

?
--

81
1000 .. Austin Nicholas.... 24?. 24
300 6 Adstln Nlch Inc pf 82 81 j !z
300 7 Baldwin LoL0inetle107 106'z 1061- 4-

3800 .. Baltimore & Ohie.. 384 38' ra'- -
100 Baltlmore A-- Ohie pf 55 'j 55U D5!i
400 .. Bnrnsdale Class A. 301 35 35

2800 . . Bnrnsdale class 11. 31 ', 29 30
V

100 3 Bethlehem Steel... 00 60
3500 5 Beth Steel B f5! G4J 63! a r

100 7 Beth Steel 7 pf. 91 91 91 --

6J4 --
20

200 . . Boeth Fisheries.... 61. 6 J.
200 . Brit Em Steel 2d pf 20 20
100 . . Bklyn Rapid Transit 11!i 119a 115a
100 . . Bkln RTctfs of dep 9W 9 V

1000 . Brklyn Union Qas.. 95H 92 93(4 2J4
100 . Bruns Term 3i 3?i 3-- r

H
v

25 2 Buff Rech & Pitts., , 51U 51 ' 51 ' r '
100 7 Burns Bres pt 97 U 97 U 97- !-

Vi

9'-574'

127Vi200 ft Burns Bres A' .12714 127
Vt'00 2 Burns Bres B 40 39 !i

1500 . . Butte Copper & Zinc 5Ji 59 "?2800 26', 2G 26 VButte & Sup Cep... '' 19i2:00 . . Buttcrlck 32W; 31 !i Vi.

100 Cadde Cen O & It. . 1 1 ?4 11?4
100 . California Pcreleum 52 52 "

5400 . . Callahan Zinc & Ld 7!i 6 '2 7 !

100 2 Calumet & Arizona. E0 60 60 1

400 10 Canadian Pacific. .. 137 137 137
100 .. Carsen Hill Mining. 13!!; 13!4 i3!4 - !4

100 .. Case (J 1) Plew... 5!i 5!.
2200 . . Central Leather ... 36). 35H 35 -7-

0(i-36100 . . Central Leather pr. 70JJ 70 ii
2500 . . Ccrro-de-Pas- .... 36 35 U r
1400 6 Cnandler Meters ... 72 ?i 72 Vt

800 4 Chesapeake & Ohie 61 !j 61 ' '

530 .. Chicago & Alten... 5'j 5V4

400 .. Chicago & Alten pi 10! 10',
4600 .. Chi & E lit (new).. 21 20
1300 . . Chi & E 111 (new) pf 44 43!, 43 !i
700 . . Chlcace & Or West 7'j 7'
400 .. Chi & Gr West pf.. 18 !". 18! It
100 . . Chi Mil & St P. . . . 24 24 24 t

2600 . . Chi Mil & St P pf.. 38!j. 38 38
3700 C Chi & Northwestern 70Ji 701 70 T. ,
6700 .. Chi KI & Pac 41 41 41U

79 i 79 i 79 a "

200 0 Chi III &Pac6r;. pr
7400 .. Chile Copper 18!i 174 181 ... '

3700 . . Chlne Copper 28J 27 r. 28 7. ! l.'s
400 . . Clev Cln Chi & S L 61 J C0;2 61 !' r 1'4
300 6 Clev Cln C & S L pf 84 84 84
TOO . . Cluett-Peabod- y .... 53!v 53 li 53 Vi-- i

500 4 Coca-Cel- a 43 ". 43 Ja 43Ji-- r

1700 .. Cole Fuel 4. Iren.. 29 20 !4 2994 r 1

400 3 Colerado & Southern 4B(i 48 48 --
797J

!4
3800 C Celum Gas & Elec. 80 i 79 ?i li
8100 . . Celum Graphophene 3!i 3 3J4 li
2900 . . Col Graphopheno pf 15!i 13!4 17a
4800 4 Cemput Tab Rec. . 72? 72 !4
4700 . Consel DIs Ina. 2 Ui 2 1-- 94

9300 7 Consolidated Gas. iierj 110 110 -13-

'-!-61
'a

3000 . . Cersol Textiles.... 13'i 12'i M

1700 . . Continental Can. . . 62B b0y2 Vt

100 Cem Product!! Rsf 104 14 1041, 104 'i j

5400 2' Cosden & Ce 261, 35?, 36U-- '
1900 4 Crucible SP'i '..... ".8-- a 1:7 i
510J .. CuLun Am Sugar . 2Q1 26H

18900 .. Cuban Cane Sugar. 194 17 r !i
10400 .. Cuban Cane Sus pf JO', C8) 39 9a --

593000 . Davisen Chemical.. E9a HE 1 J
800 y Delaware & Hudsen 1 17'j 115!s 116 1 1?4
300 6 Del Lack & Western 1 1 4 114 114 -2-

57i-t
1

2300 1 Deme Mines 26 25 9
2100 12 Elec Storage Bat.. 149H 1457. 149i f 3"1

900 5 Kndlcott-Jehnso- n .. 82J'2 02 - !

100 7 Kndlcott-Jehnso- n pflOSfi 1 08 r. leejit
2300 .. I'rte 11 11 11

200 .. Erle 1st pf 17W 173 17 ; .

200 .. Hrle 2d pf 1 1 i 11K HM .

7700 S Famous Players L. . C2J 80 3 80?- ;- 1"
400 R Famous Plujers pf.. 937 93 S3 - !4
100 10 Tlsher Bedy 53 93 93 --

tS7i
c4

1000 .. Flsk Rubber 157a 15S
100 .. Freeport Texas.. 19 '4 10' 19 '4 '

1800 .. Gasten Wms f. Wig , h, : '
6100 .. Generul Aeplnlt. . . C0'4 co ; 59J- J- ?a

1C0 C General Cigar 69 (4 09 ! 69'-1- 01 9a
1C0 7 General Clear pf 101 101
100 7 General Clpjir ilcb pf D9!2 99 1 99'
400 8 General Electric. ... 156 S 1L6 156 -

5000 . Otncral Meters. .. 10U 10 10!4 .
800 0 Gen Meters deb C, 73 73 73 9; .

1300 .. Goedrich B F. . .. 40S 40 401J, - 9i
100 . Gnlnby Cen M & M. 28 28 28 J.
100 .. Gray Davis 17"- - 17!i 17li- -

8350 7 Great Northern pt. 80 !t 78 i 7syt VA
2700 4 Great North Ore, ctfa 35Ja 36 H 3CJ,-- 27

200 . . Greene Cananei Cep I'T 27
2600 .. Guantanamo Sugar. 14 a; 13 j 14Jif 19

300 .. Gulf State Steel..., 72 72 72
3200 .. Ilablrshaw El Cable 3!i 3Je 3

200 7 Hartman Cerp 100!2 1C0!2 V'j
300 llendee Mfp 0.... 18'i 18 -
100 n Hemcstake Mining. . 61 61 --'
100 . IRusten OM 75 '4 75 ', 75!
200 .. Hupp Motercir.. . 15"S 15'4 155, -
300 Indian Iteflnlng ... 6;; 0', 69a-40-

1400 . Inspiration Cen Cep 41 40' j --,

1i0 . Interb Cen Cerp pf 7 7 7
100 . Int Agrleul Ceip pf. 43 43 4J --

26
Vt

D30O 2 Inter Combustion . 2C 25 '4 t-- 9
300 5 Int Harvester new. . 93U 93 93:; ; 1

200 7 Int Harvnew pr. ...108 1071, 107 'i- - l!i
7600 .. Int Mer Marine.... 17 '4 16!i m.- - Vt
7200 6 Int Mer Marine pf.. 72'i 7t'i 72!i U
1500 .. Internat Motertruck: 33 ft 32 9 33 lit100 7 Int Mote tick 1st pf 75 75 75 ."'
3100 .. International Nickel 13H 13 Bl 13Hx ?

100 G Internat Nickel pf. 60 C9 69 --
459;300 . . International Paper 46 45 'i

200 6 Inter Paper pf stpd C5 65 65 --

1811600 .. lnvlnclble Oil Cerp 10 W ,
1200 .. Iren Pieducts 31 S 31 31 i.

10100 .. Island Oil 1"', IS 1S
200 .. .lew el Te 1 ?0 1014 19?i
900 .. Jeneu HresT'rt.... 39? 39'2 30 U --

26200 . Ifan City Southern. b3 '4
100 4 Knn City Se pf b7'4 57! &7", j

1600 .. Kansas & Gulf 5H bli 5!J .

1500 .. Kelly-Sp- B Tire 46 451 4&7i-- i
1400 .. Kclsey Wheel 100 98 98 f200 . . ICeeltult & D Melnc . 6 5Ji 6

DIVIDENDS DECLARED panr, quarlarlr litpu;yalila April IS aInternational Talaphena and Telegraph Pralrla rips LineCemp.iny, iuartarly of l'-- par cent, uayabl r cant, paiabla te

31

2V

J.i tu 01 recera ai,

Varft. Power niiArteelv
H. per tent Payable April I
heldera record March IT,

Urea., quarterly of ll.T. aeeend BANK
payaeia prll 1 te holders et rec Bank elearinte

era Marcn a reaiienainsAir Heduetlen Company, quarterly 1,
payabia April id ia 01 recera Maren fhlla. '., $78,000,

PhJIadeJphla and nallnrar
tlestan 000, 000

.ll W I A. . '

--

40 !

5874-1- 13

-
--

1474
--

369 "

b

Va --
574

--
55 Vi

Ulvv l'.SO
1.'ii '"' STOCK Hlh Lew V.
B00 ., Kennecett Copper.. 29 H 29

800 . . Keystone T 11. . . . 16 16)4
!i 300 6 Krefe 136 135J4!t 000 ., Lackawanna Steel.. 4894 48

jOO . , Laclede Gas of St L 59 59 59
100 . . Lake Krle & West. . 10 IB
400 .. Lake Erie A W pf. 34 34

2700 ?,. Rubber Tire... 34 9 34 34
Toe - la'"" vaiicy 59J 3874

"isaiKii mycrs pi 110 113
100 7 Lima Locomotive.. 102 102 102

6100 .. Leewe Ce 15( 1474i 1000 1 Left Candy 12(4 12 12
Vt 100 .. Loese-Wlte- o Biscuit 36; 3694100 13 Lerlllard Tobacco.. 152?; 15294 1529421300 .. Mslntyre Pere Ml.. I7(i 1474 17(4
!4 100 1 Mackay Ce pf 64 64 04

300 .. Malllnsen & Ce.... 20 19414 700 .. Manatl Sugar 51 !4 SO?;Ja 700 7 Manhat Elev Ouar.. 37800 .. Market St Itwy....
94

100 .. Market SfRwy pf . . 40 40woe 6 Market St Itwy pr pf 60 59
Vt

200
100

.. Mar st Rwy 2d pf 20?; 2094
!4 800

Marland Oil 259i 25
7i Marlln Rockwell ... 15H 12(4 15

- Martin Parry 279; 27?; 2794s 400u 100 : ?!ax claM B '5H 15 1594

14500 May Dept Stores... 11394 1 13"4 113?
X 1200 tix u Petroleum. 123' 12U4
14
yi goei.o j ddie sXrce;P: f$ 2754

134
27(4
13!4

K 1200 "jjuvaie stesli 31 Vt 3094 31

500 Minn & St Leuis... 10(4 1014 10r:
14700 Me Kanaka & Texas 574 594

14 1000
.. Me Kan & Tex (wl) 13(4 1274 13

14 100
Me Kan & T (wl) pf 34fi 34

500
M K& T 1st A W.. 16 10 16

1300
M K& Tpf 1st AW. 15 15

1300
.. Missouri Pacific... 22? 22! 22(4

H 5400
. . ste Paclfle pf 559 53 J4

100 Montgomery Ward 16(4 1394

100
. Mulllns Bedy 23J-- J 29 J4

100 ' National Acme 13 13
National Biscuit. .. I35JJ 135J4

-- a Nat Cleak & Suit.. 40 39 !4

2100 Nat & Cable. 2 2
; '

'i ;nt 1Cn Stamp.. 36!i 33'4 36
100 National Lend 91! 90 '4

1400 Nat R Ref M 2d pf 3!j ,3!4 3',
?a 100 Nev Cen Copper... 14Ji T4? 1474

6700 NY Air Brake.... 63Ji C3!i
200

C New Yerk Central. 83 ; 8314 83
c ' K'l! St 1 65yi 65(4 65

900
700 Yerk N II & 11 18Ks 1774 18

100
--' New Yerk Ont ft W 23 22 111 22

N V Shipbuilding.. 22V4 2214100 .. Norfolk & Seutheni 15' 15000 Norfolk & Western 10074 100!'..800 3 North Amer ctfs... 57(j 57 574100
5i 400

s N American pf ctfs 43 !i 43' 43
North Amer A 7J4 7145200 Northern Paclfle... 82' 81 81

300 Okla Pred & Ref... 2!2 2'i700 Ont Silttr Mining. 6' 4 6100 . Orpheum Circuit... 14' 14UEOO 8 Otis E!eater 140 13994 140
200 Otis Steel 109, 1094 10941200 2 Owens Bett Mach. 33 7i 33 !41600 Paelfic Devel Cerp.. 9H 89100 6 Pacific Gas & Elce. . 66 66 66100 . Pacific Mall 14(4 14!4 14!i4300 3 Paclfle Oil 49 H 48?4 494300 6 Pan-Am- Petrel... 569, 55!--

1000N 6 Pan-Am- B 5074 4974 5074100 . Panhandle 894 094100 . Parish & Ulntrham.. 15J4 I5U 15(45900 2 Pennsylvania R R. 38(1 38 30
3400 . Penn Senbeard Steel 774 7 7.290O 6 Peeples Gas Chicago 78J,2 77 i 78(4
3100 Pere Marquette..,. 28 9e 27 H 2894

100 5 Pere Marquette pf. 60 60 CO
400 3 I'hllulclpMii Ce ... 377. 3794 3794
300 7 Phllilps-Jeiif- pf... 88 V 83 Vt

1100 2 Phillips Pc--t 34!i 34(4
200 . Plercu-Arre- w Moter 16? 16a 1614
400 nerce-Arre- Met pt 35 349;

3500 Plerce Oil... a;.
300 8 Pierce Oil pf... 49 48 49
100 6 Pitts Ceal G19 61
200 7 Pitts Steel pf... 86 85

1000 ruts & west Va. 28 U 2774
Pend Creek Ceal. ie 173;

?759 Pllb Service of N J 869; 83;nuu 8 Pullman 11774 1 17J4
2600 .. Punta Alcgrp Sugar 43 42 !4 42!4
5300 2 Pure Oil 31 30?; 31

100 8 Railway Stcel Spg. 97 - 97!2 97
1500 .. Ray Cen copper. . . . 14;. 149
1300 4 Readlnu 75!i 74 4
1400 .. Remington Typewrlt 409b 37 37
3100 .. ReplORle Ktcel .... 33 32',
1300 .. Repub Iren & Steel 51 '4 50 'a
4200 Rejnl Dutch N Y.. 53U 1 2

930 .. St Leuis Sm Tran 29a 28" - 29
2800 .. St L K W It I'..... 297i !SJ3 29

i 030 . St L Southwest pf . . 449a 44
'4 700 .. Santa Cecelia Sugar 34 3'2

100 .. Saxen Moter 2!4 2!a
100 ..Savage Arms 15)4 15!4
100 .. Seaboard Air Llnd. 4J4 474
300 .. Seab Air Line pf. . . 7'i 7! 7

4100 .. Sears-Reebuc- .... 69 67 9, 69.
800 .. Seneca Cep Cerp. . . 1394 13(4 134.. Shattuck Ariz Cerp 8 K.

10500 .. Sinclair Cen OIL... 23(4 23!. 23
100 .. Sless-Slieftlel- d 38 38 38

3400 C Southern Pacific... 869; 06!4
5103 .. Rail 21 219a 21.. Seuthitn Rail pf . . 53( 53 53

100 4 Standard oil of Cal 96 96 96
700 G Standard Oil of N .11760 176 176i
300 7 Stand Oil of N .1 pf!15 115 115

2 Stenait Warnei Spd 36 20 36(
3103 .. htremberg Carb 477. 46 47
8300 7 Studebakcr 10234 1017, 102'

200 7 Studebakcr pf 109 109 109
2100 .. Sub Beat Cerp 6'- - 6'
7500 .. Superior Oil Cerp.. G4
6900 .. SweetH Ce of Amer 4i 41-- i

300 . . Temt Cern & V "A" 3 3
2800 . . Tenn Cep & Chem. . 11!i 1074 11
1 800 3 Texan Ce 4474 44?;
900 2! Tex Gulf Sulphur.. 4314 439. 43

j 000 Texas & Pacific 34 33j'2
6500 1 Texas & Pac C O 273 27

200 S Tidewater Oil 130 128 130
2100 U Tobacco rreducta.. 62 5 63

200 . . T St I, fc W ctfh II . 27 263 26
200 . . T .s L &. W pf ctfs 37 37

I 7100 .. Transen Oil 93 91 ,

' 200 G Union Bag & Paper 62 C2 62
t 1600 .. Union Oil IS:. 18 10'4

1100 10 Union Pacific 133' 133' 133'
100 . United Alley Steel.. 28'2 28 i,i 202
100 . . United Drug 70 70 70
300 8 United Fruit 14H; 140'i 1414
800 .. United Rwy linest. 1 1 3 1H, 1

1300 .. Unit Rwy Invest pf 32-1-
; 3n; 32

3100 6 United Retail Stores 467. 46!4 4674
9400 .. U S C I P & Fdy.. 384 353
2400 6 1! B C I & Fdy pf 70 68
5603 ..US Foed Products. 7 '4 094
1000 ..US Ind Alcohol. . 49 48'2 48

..US Realty & Imp. 60 593 5971
!4 700 ..US Rubber 61 ; 61 'j

103 8 U H Rubber 1st pr.102, 102 5a 102
700 ..Us Smelt Ref.. 37 36' 36
100 S2 U S Smelt & Ref pf 44 444 44

10200 u I H htetfl 95 94 i 94
100 .. V S Stnl jif 117 117 117

3530 2 t'tnli Copper G4'4 63,' u 64
4200 .. Vanadium Cerp. .. eO?. 38!, 330
1030 . Va-Ca- r Chemical. . 35 "2 'Ji200 Va-Ca- r Chemical if 7 b 76
1200 .. VUaden Inc 9 9
2100 .. Wabash 0'i 0'
6100 .. Wabash pf A 2b'2 25 2674

600 Western Maryland. 10'2 10 ',
600 W Maryland 2d pf. 18 17'3 1774
200 3!i Wells Farge Exp. 80 !2 79. 7994
200 .. western raeinu. . 1954 19(4 19'4poe C Western Pacific pf b6 56 56
300 7 Western Union lei 96 7. 96 a; 9674
200 4 WcHlingheuse Air.. Hli'j 83 03J,'2
700 4 Wcstlnsh E & M.. 57 94 57 ;

4100 .. Wheeling i L E.... 9s 9B
2900 .. Wh-iHIn- & L li pr 19 tea; 137.

200 4 White Moter 41 40 toy.
COD .. Whit j Oil Cerp. .. 10 10
100 .. Wlul: Spcne St Cuip 14' 14'4 '4(,

2700 .. Wl!lys-0erlar.- d ... C 54 '
1600 .. Willys-Overlan- d pf 3394 si ; 33(4
200 .. & Ce 41 40 40
600 .. Wlrcenaln Central.. 3a 3H0
200 4 Wotthlngten Pump. 48!2 45 40)4

par cant en praferreJ, Dutch East Indies Issue
3 Tim Guaranty Company of N.

CLEARINGS Island Creek Coal Pays
today compared with cer- - Bosten. March, JB.Ialane

riglalered March 81.
(Jemrany,
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Pennsylvania Railroad and

Other Local Share3 Main-

tain1U Firm Position
94

""8 The erratic performance of I'. It. T.
wag about the meat prominent feature

3 of the day's operations In the local
2' market. The wide varlntieni were

Vt bv nn exceptionally liberal
!4 turnover, with transactions for the first
V, two hours in excess of 4100 shares.
H the outset the stock was quickly mil

194 up te 20, or within s of the
1(4 top price, nnd 1 points nbeve tlie low-

est24 figures registered yesterday,
?4 the announcement of the sweep-

ing3 victory of the Mitten forces at the
annual meeting nnd tlie election of a
new Heard of Directors lnuring the

94 ratification of the Mitten policies, the
194

!4 stcck reacted te J0, Inter rallying jW'iln
te 20. Union Traction was unaffected

'
Vi nnd enlv a few odd leH came out nt
Vt 3!?ty. The ether underljlng issues wen
V neRleetcd.
Vt I'cnnsjlvnnla maititnlnrd a firm stand
ii and centlniied In geed demand. hllc

the transactions in the ether local stocks
were light the tone of the general list

Vt rcranlncd strenc and In mebt cases
prices were hljlicr. Electric Stertige
Uatteiy mode n plrlted rebound of lv4
points te US. represent ng nlmest it

" complete reenvcrv of the dividend which
135(4-- 40 H was taken this week. Uct Jersey

nnd Seashore lyntimifrt te climb en

"i small .'ales, reaching 3'r. " eiernl;(ht
1(4 guln of a point.

Xevereusness ever the ledernl teuit
.. Indictment ngelnst the U. (L I. seems

r te have disappeared nnd with the pres-mr- c

631-- relaxed the stock rallied nearlv n
!4 ' ! point te 44.. The Philadelphia Lice-tri- e

Vs r : i"'ues continued te held well, with- the common touching -- IHi.
!i- -

22!- 4- 1

15'-10- 0(4- Philadelphia Stocks j
V i:in Nft

'!-7(4- - HlKh Lew V M chtte.
KKI Am Stere H.Vi, 1I.'i'j - "s

--
2!4

100 Am Ship &
--

6(4-
Cem .... ir.' ir.i l 'M.

7.-i- Mill.. O'.j OLj O'.j-r- l
14m JUKI Am Hwjs s S 1

1'4 ."(1 de pref . . :i."i :i.--i 1
V 10 Dank N A

war w 1., i,i
--

i"

!4 OOOfUeth Steel r.ii'i iiilTs
50 tde H i 04- - 04.r Stliutte & S SMi '0 li0 ;s- 20 ICh & Alten Ti'4 "Vi "'VI..
70fCens Gns.lltl 110V5, 110 Va

HO Cen Tr N J 48 48 48 -l

f 220 Elec Ster.l48A 140 14f i83
l!l In Ce X A :t2'i :!2s K2'..

7!4 Id l.eh :snv.. iN --

lOLch
- "h

1 Vnl.. 3!)B "'1 j Lj

r '4 Iti Lch ValTr
nrcf 20 20 20'

--

83'
11 ."Of'Mex 121ai 121-- ,

--

34
19a 12IIMeniiaKlt 38' k :is teS, ft

Vi 00 l'eiin.i Suit 72 - - i- - "2
4 " 100 Phi 11 & W S .s

349- 4- 34 24e de pref.. 31 'j :;i 31j- -l
8". 30 38-J- i 3D 4--

VA 501 Phlln Elec 24V3 24 Vi 21H..
V O.'ll de pref.. 27 27'H

-2-

774-18!4

3 4330 Phila It T,20 20 204-32T- b

Vt 35tKeploe Stl 32 32T,
94 lOOtHuper Oil. 5 Wa C4--
- 400tTex Pac C' & O ... 27 27 li

P5 I'nlenTrac 38j 38 14 "i
22."r (5 I.... 44; 440i 14 Ts'i

49a-743-i-

94 103 de pref. . Jila ri-'- s Piaji '6!a 20tW Mary'd
'a 3

!4 2d pref.. 1Sh 18is 18U "s
10 W .Icr & S 33 1'. ',I1 J 331.j 1

!4
a Ml Yerk ltw 17 L, 1"Vj IT1.'.- -

Hx UHM'-llf- tedal Mex Pet. t.1.
03H-T- - 1'4 Nt luudi" b compulaen with last

sale un Nuw Yurk Stock Kxihange.
7n i rilIL.U12M'Hl V 1IONUS

44!- -
3J4 200Mbrriy 2d 4Vt '42. 1)7.01
2),- a- ."tKI Liberty 2rf 4s '12. 07.70

!4 KM) Liberty 2d 4,is '4. 07. OS
4'4-- r (a 1000 Liberty 3d 4Hs '28. 08.00

! 100 Liberty 3d 4'jh '28. OS. 38
'4 f U4 100 Liberty 3d 4Js '2S. 08.42

1000 Liberty 4th 4Vs 38..1etH !)7.58
8ii i- 'li IkX Liberty 4th O'is '3S..letH 07.30

'4 94 KKM) Victeiy 44s '23 .100.02
750 Victory '2.1 .100.00

86- '- .urn .uier iin-- . iv i.ieciric ,is. K!V,
j; - 1000 Ahum !iN & Electric .Ts. h4

2000 Cens Tr.ic New .!. .".. 77'.
, KMI'l Lie trie .V People's !... 01 U.i

50IHI Li'hhih X.tv niiih l'...s.. iiVsl
IOIIO INtipli.'s P.isH'ligei' 4s... 00 '

.'3 W)iK) Phil Eeilrlc Nt ."i,..luts .:,..
1f. 100 Phlln L'listile lt .". .. 041 .

i 1000 Piilhi Electt ic l'n 101 '".I

b'i
64 - FOREIGN EXCHANGE
4JA - New Yerk, Man-- 15. Tiic fe.itinc

of the foreign euh.mge market at thn
4474

!4 opening today a the bidding for fter-lin- g

r en Londen orders. Sterling cables
'A opened nt 4.34 and demand at 4.33V'.;

n gain of one point front jiMerda'27?i-(- . final nnd of h!v tents lrem the extreme4. IK low quotation. Pinncs were unrhaiigrd.!i i 114 JlflgillllS HllOWCll 'I le.ss of 2 nuliits. l.irj
a,-3- 7 'Ntartcd with n net i;.iin of 'j point

nnd 3 iieints :iloe the nn iTinlimi.r9S
- . quotation this morning, dueling helpeil
' 7 r Spanish ccli.tnjc te the cmcdi m r,
' ' points HwNs Diired 3 and D.mitdi was,
,

'
s- - Mini hanged. Xmueglcn wns liiactlu,

but showed one of its ( li.nac tei ltl,. (..i
: p in. 1,111,-iu- ,

KHII.IIlg 1,, lelntS,
M - 1 Swedish impieed ," piiinis. wlilh guild-- a

!4 eiM lest n's muidi. Minus v.cre down
i :,s net.

194 Tllt,,l!1K rlM; '" legeilier with
favorable tiade statistics, i.iuseil hrm- -

674 - rj ness In Cniiudlan exchange leduv. The
. jiieinluni en New Wl, IiumIh in' .Men-i- j

--

6115
ti t'Ul was 1 educed te .'!rs per tent. The

1, discount en Canadian fundi in Xi.- -

5, h Yerk i.liewed .1 leihiLtien te 3! per
7. Vt I LIU,
2. Vt Central llutupeau iih.iii:i uen ii .
?4 - Vi reguhir today at the fellow lug t1ritu-tifni-

V : ltiilguiian. 70: Ituiiuiiilnii.; .7."i'j : Scihian, 1,32: (iml.. 4.11:
.'? ('tchii-Sliiwikia- I.TM,,; PeJIkJi '

'
- --

76 n .0240 KiniiNi. 2 11. An trl.ni. .0132
2 Hungarian. .12'..

BU
- yiCSTltflDAVS (.lesiyii ulnrAIUiNrf

It "".TIT" 'e'l'I'1-- ,'1'" OulllllTH
x. ',' .iJMll.lnil . ... I0(, 8 SlUt r. Ill 87. 4.1!4 Cablet . ...4UUW s si, .,, .

r lUUAi'S Ol'lI.Vl.VlJ Ul'iMAIIclVsO'rllni; Ti tin h i i,., i.,,ri.i.M..
panani .. 13.1 sin .1 eil'j Y17 i?
Cablea 4 111 M ll.-
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wl J 30

LIVESTOCK QUOTATIONS
( March IS. ''ATlI.lJiieceIi.iB"!r 10 U head. Pull, Us ei.rly aiilwi , f

alerra and fat nh'i ftnilt uk te l.V innerr 'iun l'ff aleerH eaily III Lull.. l7s',fll."V--

10
cunnerB nr.'l eultira an-u- bl.l llna leVr- ,n e.ll cubuH, HUifr-m- m-- i rculein uv,
luieut nieaily.-

HOUH lie. rlj.., IS.1111O M'im nir 1,.
l.-.-i, le,iii iiiBi :: ii.riM k : '

1 ri wn'glitafalrlJ aa eil.i rs 4OA . i.lgS,,," '.
- ? ith hiildliiK imrk Tet. Illisi) purly . nml

- H i,JBA. lslJH!Kr- - fMZPwl 1"3e"r'"",!

In.- - I mnbi otenintc iiueut ntemtv , i.. I,r ir",p trule hlsher; lambu'. t"P. eurl, 113 7.1,eema hld hlKher. ell

iioele' ewa lup, tuny, H 2e. ahtarliit llml,.

Trrk Knat Ht. Iula, March IS. CATTI,i- :- e.
-- lrIM. euu" iirnu .I,Biienerniiy ntem). ,

me um. Ilulk beef Hteem, r r.V 1.V.1

(nl cnUea. 2.1U0 ISi lup. ill, '
ItOl-nfce- liilr

. 12,000 liei'd. (i,.hie, innewy ...c lower I.attr tnnrti-- ilower en i m . 10ni, 7,Vh.V,.1V
lr,ht Imuheri. .'.'' !"ntreriK tu

top. Jlinii. JiulK ir.nl bjuhfr hik, " ,,
23. PH. .'. 10 .Vi, ljee I iil, JJ

H IIH
, . ,, ,

iWBTTl JlllJJWelTnr I Js5,efmr,ecJrl1rlrhT7,:b,l, Apr'1 l ' heW- -
i , namSr .Vnij, Company. qu..rb i'rfr.''K.n,T,,,?,r 'nt TlVlAi

'yUBBa.allftIlBIXIQHH I 1. jT cent en preferred, noable April New Yerk Central, cuarlarly l' rwr (.rnt, Hyndliate Ineliijeii Ilarrla. f'erlii? ' f'i'' I

lWKSKRSmZyiMLUSi3-- i
1 te lielilaia record r ireh tatubla May 1 te ateck of reoer,'. M.li.'h ,11. Illrfal'iKen ii L'u , tin. C.'nuV'. MeMirltln.jvtMrT eirma Seeurltlea Control Ien 3 per c5nt ,'"i,m' ,a"'1. Cincinnati nn 1 l.niU llai- - Uimpjny Hnnkira 'Hum fumpapy, Kidder.JS.vT comm-in- . pnvable April 1 te he dera of ' ""'Vm'1 ''"' "J- - .''r" ft "' '.nlen 'fruiil 'jIjml i "' ; record .March 30. April se te ateclJ rcceid Murth ,11 Puny f J' tlsburfii,
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Extra
Creek CeatCompany has declared an extra dividend et

preferred
luanany. eivi.atnw

all pay.
fri.li 2f.,

tiHIIEl- '- lUielii

luie, Mddlnir kuiki luntl.

MONEY-LENDIN- RATE?
I'llIliAIIKU'lllA-la- ll. ,, .'ir cent! cepinerc paper ihieL ,''",'

months, 0V4 par kiK
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100,000 Losers
"bucket shop" failures have

, involved at least one hundred thou-

sand persons perhaps many mere.

Why de otherwise sane people allow them-

selves te be misled by the misrepresenta-
tions of fraudulent promoters and schemers?

Because they de net make use 6f type of

service which is especially designed te pro-

tect them from such dangers.

If they would use Meedy's Ruting Service
they would be able te avoid all danger of
less in both stocks and bends. In the long
run, mere money is made in sound invest-

ments than in the speculative field.

Try our Rating Boek Service while
you still have some investment
capital. Write us today.

Moodys Investors Service
35 Nassau Street, New Yerk City

BOSTON PHILADELPHIA
101 Stmt Rtal Cmtc Trait Dldc

CHICAGO
Firit I.ieal

The
First National Bank

of Bosten

The leading financial institution of
New England

Foreign and domestic commercial
banking of every nature.

Correspondence solicited.

BEECH CREEK RAILROAD CO.
4 STOCK

Dividends payable January 1st quarterly

Guaranteed by New Yerk Central Hudten River R. R.

OF NORMAL FEDERAL INCOME TAX
TAX-FRE- E IN PENNSYLVANIA

Par Value $50

Price 39 and Dividend
To Yield 5.13

ELKINS, MORRIS & CO.
LAND TITLE BLDG., PHILA.

Member New Yerk and Philadelphia Stock Exchangee

Bend and Stock Issues Underwritten

f.

THE
BUSINESS CAPITAL CORPORATION

NORTH AMERICAN BUILDING, PHILADELPHIA

Telephone, Walnut 0736

WILSON PR1CHETT, Prt.Utni
J.WALTER STEEL, Vk:Pr;dtnl
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J. WARREN Jr SttttUtr
HOMER REED, Trtetmr

WE OWN AND OFFER A BOND
Secured by a direct mortjnse lien en the of ;

large Electric Light & Power Co.
Yields Mature February 1, 1947

Pennsylvania Tax Refund
Callable at 120 up te 1932

Net earnings Over Twice Annual Bend Interest
Price enrf Circular en Application

ARTHUR PERRY & CO.

iiir,"1

Providence Drcxcl Bldg., Philadelphia

i"amiiiim
Discriminating Investors i

rower
Having made a specially of the Firstselection of prier lien band, Theand guaranteed issues of well-know- n

Company
electrle

public utilitu com-
panies,

Mntea and
we will be glad te send

tarnlm;
charifea.

for
a list upon request. Equities and

bUbHlHiitlal.

Reed A. Morgan & Ce. Price te
IVcsf End UUlu , Villa. Clfeiifnr

II
V

II Hathaway, Stene, Wallace I

I'"

cent.

Bar
te--

Mil'

et t, i.hllji btwk ,:jlchj
ii'

8C Williams, Inc. r
BNOINEERS MANACBRS

r
INJ 5meM St.. Phddtlpkim

PRUCD 7U7
Opcralin;; MnnnKomeiit of

Jnduslual Untei prises.
Intlubttlnl and Technical Inves.
tmatjena and Honerts Consult- -
mi-- r.iiKinpfia tiiai3iuifii('tiirer

Saving. Diiartmtnt
Rrst National Bank

w rniLADUVWA- imwmtmm m

COULSTON,
Jr..

properties

6

und
Net

yield 7

ffirtfiae.
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te&sifeV.a.VrfjyiV. jVlfl'i,
tf'lW' V UStSts
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Bosten

and Light
Lien Bends

without competi-
tion llsht power

communities.
10213 tlmea Intereit

rccurlty uncommonly

tetft'e'f.

Fairman & Company
Drcxcl DuildlniT, IMiib.

IMiibllHhrd 1U0:

nrrrrfrrsifTSTfgi-- ivrrrmt

Missouri Pacific R. R

Equipment 6s
Due. Jan. IS, 1931-193- inc.

Price te Yield 5.80

Townsend Whelen & Ce.

505 Chestnut St.
Member., V I'lill-i- , hw
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Safe Bends for Investment

Halsey, Stuart
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